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SECURITIES  AND  EXCHANGE 
COMMISSION 
[  17  CFR  Parts  230, 239, 240  ] 

(Release  Nos.  38-6744,  34-13831.  35-19694; 

10-9469;  FUe  No.  87-6661 

BUSINESS  COMBINATION 
TRANSACTIONS 

Proposed  Experimental  Short  Registration 

Form  and  Pro|}osed  Amendments  of  Re¬ 
lated  Rules 

The  Securities  and  Exchange  Commis¬ 
sion  today  published  for  comment: 

(1)  Proposed  Form  S-14A  (17  CPR 
239.28) ,  an  (^itional  short  form  for  regis¬ 
tration  imder  the  Securities  Act  of  1933 
(“Securities  Act”)  (15  U.S.C.  77a  et  seq., 
as  amended  by  Pub.  L.  No.  94-29  (Jime  4, 
1975) )  of  securities  of  certain  issuers  to 
be  issued  in  reclassifications  and  busi¬ 
ness  combinations  of  the  character  de¬ 
scribed  in  Securities  Act  Rule  145(a)  (17 
CPR  230.145(a)); 

(2)  A  proposed  amendment  to  Rule 
429(a)  under  the  Securities  Act  (17  CPR 
230.429(a) )  which  would  make  the  rule 
unavailable  if  the  issuer’s  latest  registra¬ 
tion  statement  was  filed  on  Porm  S-14A: 
and 

(3)  Proposed  amendments  to  Rule  14a- 
3  (17  CFR  240.14a-3),  14ar^  (17  CPR 
240.14ar-6).  14a-ll  (17  CPR  240.14a-ll), 
14ar-12  (17  CFR  240.14ar-12).  14c-2  (17 
CPR  240.14C-2)  and  14o-5  (17  CPR  240.- 
14c-5)  imder  the  Securities  Exchange 
Act  of  1934  (“Exchange  Act”)  (15  U.S.C. 
78a  et  seq.,  as  amended  by  Pub.  L.  No. 
94-29  (June  4,  1975))  to  provide  that 
material  filed  in  a  Form  S-14A  registra¬ 
tion  statement  under  the  Securities  Act 
would  satisfy  the  informational  and  fil¬ 
ing  requirements  of  the  proxy  or  infor¬ 
mational  rules  under  section  14  of  the 
Exchange  Act. 

This  release  contains  a  brief  synopsis 
of  certain  significant  aspects  of  the 
proposals. 

Background  and  Purpose 

The  registration  of  securities  and  so¬ 
licitation  of  proxies  in  business  combi¬ 
nation  transactions  of  the  character  de¬ 
scribed  hi  Securities  Act  Rule  145(a) 
have  resulted  in  some  of  the  longest  and 
most  complex  disclosure  documents  filed 
with  the  Commission  and  provided  to  in¬ 
vestors.  The  size  and  complexity  of  these 
d(x:uments  are  such  Uiat  many  investors 
cannot  realistically  be  expected  to  read 
and  study  them,  particularly  when  their 
holdings  in  the  securities  Involved  are  so 
small  that  the  transactions  described 
would  have  only  a  limited  impact  upcm 
them.  The  Commission  believes,  there¬ 
fore.  that  such  Investors  may  be  better 
served  if  they  were  provided  with  a  pro¬ 
spectus  (and  proxy  or  information  state¬ 
ment)  which  is  substantially  shorter  and 
simpler.  On  the  other  hand,  the  Commis¬ 
sion  believes  that  detailed  information 
relating  to  such  transactions  should  be 
made  readily  available,  on  a  timely  basis, 
to  Investors  who  wish  to  receive  it. 

"  Accordingly,  the  Commission  is  pro¬ 
posing  a  new  optional  short  form,  to  be 
designated  Porm  S-14A,  for  the  registra¬ 


tion  of  securities  to  be  Issued  in  specified 
business  combination  transactions  by  is¬ 
suers  meeting  the  requirements  for  use 
of  Form  S-7  (17  CPR  239.26).'  This 
proposed  new  form  would  provide  for  a 
short  prospectus  (and  proxy  or  informa¬ 
tion  statement),  consisting  principally 
of  Information  concerning  the  transac¬ 
tion  in  which  the  registered  securities  are 
to  ^  Issued.  More  detailed  Information 
concerning  the  transaction,  and  the  par¬ 
ties  to  the  transaction,  would  be  filed 
with  the  Commission  as  a  new  Part  n  of 
the  registration  statement  and  incor¬ 
porated  by  reference  In  the  prospectus. 
The  registrant  would  be  required  to  pro¬ 
vide  Part  n,  at  its  own  expense,  upon 
request. 

This  proposal  is  intended  to  result  in 
a  prospectus  (and  proxy  or  information 
statement)  which  can  be  more  easily 
read  and  understood  by  many  investors 
and,  at  the  same  time,  to  require  addi¬ 
tional  detailed  information  to  be  pro¬ 
vided  to  those  investors  who  wish  to  re¬ 
ceive  it.  The  proposal  also  should  reduce 
mailing  and  printing  costs  Inciured  by 
registrants. 

The  success  of  this  new  form  will  de¬ 
pend  on  the  cooperation  of  issuers  in 
preparing  the  prospectus  as  concisely 
and  clearly  as  possible.  While  the  pro¬ 
posed  form  would  permit  substantive  in¬ 
formation  to  be  omitted  from  Part  I  of 
the  registration  statement  if  it  is  in¬ 
cluded  in  Part  n,  should  the  form  be 
adopted,  the  Commisison  would  expect 
issuers  to  exercise  care  in  the  prepara¬ 
tion  of  a  registration  statement  pursuant 
to  the  form  to  make  sure  that  Part  I  is 
not  misleading  to  investors. 

The  proposition  that  an  investor  need 
not  be  directly  furnished  aU  material  in¬ 
formation  about  an  issuer  before  making 
an  investment  decision  is  not  new.  Bil¬ 
lions  of  dollars  worth  of  securities  are 
purchased  and  sold  in  the  trading 
markets  each  year  by  investors  who  are 
not  provided  c<H>ies  of  prospectuses  be¬ 
fore  they  make  their  inves^ent  deci¬ 
sions.  However,  considerable  information 
is  available  to  the  markets  and  thus  to 
investors  in  the  form  of  annual,  quar¬ 
terly  and  current  reports  and  proxy 
statements  on  file  with  the  Ck>mmi5slon. 
And,  the  Commission  has  recognized  that, 
in  a  number  of  analogous  situations,  eco¬ 
nomic  reality  does  not  require  that  an 
investor  be  provided  with  a  full  prospec¬ 
tus,  or  any  prospectus. 

For  example,  Porm  S-16  (17  CPR 
239.27) ,  one  of  the  short  forms  for  reg¬ 
istration  of  securities  under  the  Secu- 


>  These  conditions  Include  a  minimum 
earnings  test  and  a  requirement  that  the 
issuer  has  provided  continuous  disclosure  to 
Investors  pursuant  to  the  Exchange  Act  re¬ 
porting  requirements  for  a  specified  number 
of  years.  On  July  26,  1976,  the  Commission 
published  for  comment  proposed  amend¬ 
ments  to  Porm  S-7  which  woxild  substan¬ 
tially  relax  the  conditions  to  use  of  the  form 
and  make  it  available  to  more  Issuers. 
Securities  Act  Release  No.  5728  (July  26, 
1976)  (41  PR  32640,  August  8.  1976).  If  Porm 
S-7  is  amended  as  proposed,  Form  8-14A 
would  be  available  to  this  expanded  group  of 
issuers.  - 


rities  Act,  requires  only  a  limited  amount 
of  information  in  the  prospectus,  relsrhig 
on  incorporation  by  reference  of  Ex¬ 
change  Act  reports  and  proxy  statements. 
Similarly,  Form  S-8  (17  CPR  239.16b) 
under  the  Securities  Act  permits  exten¬ 
sive  Incorporation  of  material  previously 
furnished  to  employees  being  offered 
securities  pursuant  to  mployee  benefit 
plans.  And  Securities  Act  Rule  153  (17 
CFR  230.153)  severely  curtails  the  pro¬ 
spectus  delivery  requirements  in  connec¬ 
tion  with  seccmdary  transactions  in  ex¬ 
change  listed  securities. 

The  foregoing  examples  represent  cur¬ 
tailed  dlrclosure  requirements  for  sec¬ 
ondary  or  other  transactions  not  involv¬ 
ing  direct  financing  by  the  issuer.  How¬ 
ever,  primary  financing  transactions  also 
are  subject  to  similar  provisions.  Thus. 
Securities-  Act  Forms  S-1  (17  CTO 
239.11)  and  S-7  permit  summary  pro¬ 
spectuses,  which  summarize  certain  items 
of  information  and  omit  others,  to  be 
used  during  the  period  between  the  filing 
and  effective  dates  of  a  registration 
statement,  although  a  full  prospectus  is 
still  required  to  be  delivered  with  or  prior 
to  confirmation  of  the  transaction. 

Proposed  Porm  S-14A  represents  an¬ 
other  effort  by  the  Commi^ion  to  im¬ 
prove  the  corporate  disclosure  process 
in  light  the  economic  and  practical 
realities  of  investment  decisionmaking. 
While  detailed  disclosure  is  considered 
by  many  investors  to  be  necessary  to  an 
informed  investment  decision,  many 
other  investors  may  not  read  or  wish 
to  receive  such  detailed  Information. 
Accordingly,  Form  S-14A  is  intended  to 
provide  information  which  would  be  use¬ 
ful  in  making  an  investment  decision 
and,  at  the  same  time,  to  make  the  de¬ 
tailed  disclosure  believed  by  many  to  be 
essential  to  an  informed  Investment  de¬ 
cision  available  upon  request  to  inter¬ 
ested  stockholders  and  others. 

The  CcMtnmission  recognizes,  however, 
that  proposed  Form  S-14A  presents 
many  difficult  legal  and  policy  issues 
which  have  not  iret  been  resolved  and 
scane  of  which  may  not  be  subject  to 
resolution  under  existing  law.  Neverthe¬ 
less,  the  Commission  firmly  believes  that 
it  is  necessary,  to  the  extent  possible, 
to  simplify  corporate  disclosure  docu¬ 
ments  and  therefore  wishes  to  receive 
the  benefit  of  public  comments  on  this 
pr<H)06aL 

Like  Pwms  S-7,  S-8  and  S-16  which 
take  into  consideration  information 
otherwise-filed  with  the  Commission  and 
available  to  the  public.  pr(^>06ed  Form 
S-14A  would  be  in  the  nature  of  an  ex¬ 
periment.  Accordingly,  if  the  proposals 
published  today  are  adopted,  the  Com¬ 
mission  will  carefully  monitor  the  use  of 
the  form  to  determine  whether  it  serves 
the  objectives  of  the  federal  securities 
laws. 

Synopsis  of  the  Proposals 

I.  proposed  form  S-14A 

Proposed  Form  S-14A  would  be  an  op¬ 
tional  form  available  to  certain  issuen 
for  registration  under  the  Securities  Act 
of  securities  to  be  Issued  in  specified 
business  combination  transactions.  As 
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proposed,  it  would  consist  of  three  parts: 
Part  I,  the  statutory  prospectus  dellr- 
ered  to  all  security  hcddeis  coDtainlng 
only  certain  specified  informatkm  and 
an  undertaking  to  furnish  Part  n  with¬ 
out  charge  upon  request;  Part  n,  con¬ 
taining  more  detailed  information  which 
would  be  Incorporated  by  reference  in-, 
the  prospectiis;  and  Part  m,  which 
would  contain  the  standard  information 
usually  filed  with  the  C(xnmission  as 
Part  n  of  a  registration  statement.  Hie 
proposed  S-14A  prospectus  (Part  I)  is 
intended  to  satisfy  the  informational 
requironents  of  section  10(a)  of  the  Se¬ 
curities  Act  and  its  delivery  is  intended 
to  meet  the  delivery  requirements  of  sec¬ 
tion  5(b)  (2)  of  that  Act.  The  proposed 
S-14A  prospectus  would  also  serve  as 
the  proxy  or  information  statement  used 
in  connection  with  the  transacticm  and 
would  meet  the  informational  and  filing 
requirements  of  the  proxy  or  informa¬ 
tion  rules  under  section  14  of  the  Ex¬ 
change  Act,  where  applicable. 

A  detailed  discussion  of  the  conditions 
to  use  and  the  ccmtents  of  the  proposed 
form  are  set  forth  below. 

A.  Rule  as  to  Use  of  Proposed  Form 
S-14A 

Proposed  Form  S-14A  would  be  avail¬ 
able  to  issuers  which,  at  the  time  of  fil¬ 
ing  the  registration  statement,  meet  the 
requirements  for  use  of  Form  S-7  (17 
C)FR  239.26)  and  could  be  used  for  regis¬ 
tration  under  the  Securities  Act  of  sec¬ 
urities  to  be  issued  li|  a  reclassification 
or  business  combination  transaction  of 
the  character  specified  in  Securities  Act 
Rule  145(a) .  In  a  consolidation,  the  pro¬ 
posed.  form  could  be  used  by  an  issuer 
not  yet  in  existence  only  if  each  existing 
corp>oration  which  is  a  party  to  the  con¬ 
solidation  meets  the  requirements  for 
use  of  Form  S-7.  Forms  S-1  (17  CPR 
239.11)  and  S-14  (17  CTFR  239.23)  woidd 
remain  available  for  the  registration  of 
securities  in  a  Rule  145(a)  transaction 
by  issuers  not  eligible,  or  not  desiring, 
to  use  Form  S-14A. 

As  a  further  condition  to  use  of  the 
proposed  form,  the  prospectus  (proxy 
statement)  would  be  required  to  be  de¬ 
livered  to  security  holders  whose  vote 
or  consent  is  solicited  at  least  40  days 
prior  to  the  date  on  which  the  meeting 
of  such  security  holders  is  held  or  on 
which  the  transaction  is  effected,  if  no 
such  meeting  is  held.  This  condition  is 
intended  to  provide  security  holders  with 
sufficient  time  in  which  to  examine  the 
prospectus;  to  request,  obtain  and  ex¬ 
amine  Part  n  of  the  registration  state¬ 
ment;  and  to  execute  and  return  a 
proxy. 

In  addition,  the  form  would  not  be 
available  unless  the  only  matters 
Intended  to  be  acted  upon  are  with  re¬ 
spect  to  a  plan  for  the  Rule  145(a)  trans¬ 
action;  the  authorization,  issuance,  mod¬ 
ification  or  exchange  of  securities  in 
connection  with  the  Rule  145(a)  transac¬ 
tion;  or  proposals  of  security  holders 
Included  pursuant  to  Rule  14a-8  (17 
CFR  240.14a-8)  under  the  Ebcdiange  Act. 
Issuers  wishing  to  act  simultaneously  on 


additional  matters  would  have  the  op- 
tl(m  of  using  either  Form  S-14  or  a  sep¬ 
arate  proxy  or  information  statement 
describing  such  other  matters. 

B.  Documents  Comprising  the  Registra¬ 

tion  Statement 

Under  the  proposal,  the  S-14A  regis¬ 
tration  statement  would  consist  of  the 
facing  sheet;  the  prospectus  containing 
the  information  specified  in  Part  I  of 
the  form;  the  information  called  for  by 
Part  II,  which  would  be  Incorporated  in 
the  prospectus  by  reference;  the  infor¬ 
mation  called  for  by  Part  m;  exhibits, 
signatures,  consents  of  experts,  and 
other  information,  undertakings  or  docu¬ 
ments  filed  as  part  of  the  registration 
statement. 

C.  Compliance  with  Proxy  or  Informa¬ 

tion  Rules 

In  order  to  minimize  the  burdens  on 
issuers,  the  proposed  form  would  provide 
that  a  prospectus  containing  the  infor¬ 
mation  specified  by  the  form  would  meet 
tlie  informational  requirements  of  the 
proxy  or  information  rules  under  sec¬ 
tion  J.4  of  the  Exchange  Act  and  could 
be  in  the  form  of  a  proxy  or  information 
statement.  Further,  material  filed  in  the 
registration  statement  would  meet  the 
filing  requirements  of  the  proxy  or  in¬ 
formation  rules,  w'here  applicable. 

D.  Unavailability  of  Form  for  Reoffers 

or  Resales 

Under  the  proposal,  a  Form  S-14A 
prospectiis  would  consist  principally  of 
information  concerning  the  subject  busi¬ 
ness  combination  transaction  and  would 
contain  only  limited  information  con¬ 
cerning  the  registrant  and  other  parties 
to  the  transaction  (although  substan¬ 
tial  informaticm  regarding  such  persons 
would  be  incorporated  by  reference  in 
the  prospectus  from  Part  n  of  the  reg¬ 
istration  statement  and  made  available 
upon  request) .  The  Commission  believes 
that  such  a  prospectus  would  not  be  ap¬ 
propriate  for  use  in  connection  with  of¬ 
fers  or  sales  of  the  registered  securities 
to  persons  who  are  not  security  holders 
of  a  party  to  the  transaction.  Accord¬ 
ingly,  proposed  Form  S-14A  includes  an 
Instruction  prc^lblting  use  of  the  Form 
S-14A  prospectus  for  reoffers  or  resales 
of  securities  acquired  pursuant  to  a  reg¬ 
istration  statement  on  the  form  by  any 
affiliate  of  the  registrant  or  any  other 
persons  who  may  be  deemed  to  be  under¬ 
writers  of  the  securities.  Instead,  reoffers 
or  resales  of  securities  by  such  persons 
would  have  to  be  made  piirsuant  to  a 
registration  statement  on  any  other 
available  form  imder  the  Securities  Act, 
such  as  Form  S-16.  or  pursuant  to  an 
appropriate  exemption  from  the  regis¬ 
tration  requirements  of  the  Act,  such  as 
Regffiation  A  or  Rule  145(d) . 

E.  INFORBIATION  REQUIRED  IN  THE 
PROSPECTUS 

Proposed  Form  S-14A  is  designed  to 
provide  fcHr  a  shorter,  simpler  prospectus 
which  will  be  more  imderstandable  to 
ordinary  investors.  Registrants  are  urged 


to  present  information  in  the  prospectus 
as  clearly  and  concls^  as  po^ble.  Ac- 
cmrdingly,  a  summary  in  the  forepart  of 
the  prospectus  generally  would  not  be 
required. 

1.  INFORMATION  REQUIRED  BY  PROXY  OR 

INFORMATION  RULES 

Since  the  S-1 4 A  prospectus  could  be 
in  the  form  of  a  proxy  or  information 
statement,  It^  1  of  the  pitH?osed  form 
would  require  that  the  prospectus  in¬ 
clude  information  relating  to  the  voting 
of  shares,  such  as  procedures  for  revel¬ 
ing  a  proxy,  persons  making  the  solicita¬ 
tion,  voting  securities  and  principal  head¬ 
ers  thereof,  tiie  vote  required  for  ap¬ 
proval,  and  similar  informatiem  requlr^ 
to  be  included  in  any  proxy  or  informa¬ 
tion  statement  regardless  of  the  matto* 
being  acted  upem.  In  addition,  an  issuer 
would  be  permitted  to  use  the  prospectus 
as  a  proxy  or  information  statement  with 
respect  to  the  authorization,  issuance, 
modification  or  exchange  of  the  regis¬ 
tered  securities  in  connecti(Hi  with  the 
proposed  Rule  145(a)  transaction:  Pro¬ 
vided,  That  the  prospectus  contains  the 
additional  irfformation  rating  to  such 
matters  required  by  the  proxy  or  infor¬ 
mation  rules  under  the  Elxchange  Act. 

2.  INFORMATION  REGARDING  THE  PLAN  OF 
PROPOSED  ACTION  AND  RELATED  MATTERS 

A  prospectus  prepared  pursuant  to 
proposed  Form  S-14A  would  consist  prin¬ 
cipally  of  information  regarding  the 
trimsaction  in  which  the  roistered  se¬ 
curities  are  to  be  issued.  Specifically, 
Items  2  through  5  and  Item  7  of  the  pro¬ 
posed  form  would  require  in  the  prospec¬ 
tus  brief  descriptions  of:  (1)  The  securi¬ 
ties  being  registered;  (2)  the  material 
featmes  of  the  plan,  the  reasons  therefor 
and  general  effect  thereof  on  rights  of 
existing  security  holders;  (3)  emnpara- 
tive  market  prices  of  securities  affected 
by  the  plan;  (4)  dissenters’  rights  with 
respect  to  the  plan;  (5)  material  inter¬ 
ests  of  management  and  others  in  the 
proposed  transaction;  and  (6)  a  list  of 
paroits  of  the  registrant  to  indicate  con¬ 
trol  cmrently  and  as  affected  by  the 
plan. 

3.  INFORMATION  REGARDING  THE  PARTIES  TO 

THE  PROPOSED  TRANSACTION 

The  S-14A  prospectus  also  would  in¬ 
clude  abbreviated  information  concern¬ 
ing  the  parties  to  the  proposed  transac¬ 
tion,  with  appropriate  cross-reference  to 
more  detailed  i^ormation  set  forth  in 
Part  n  of  the  registratijm  statement* 
which  would  be  incorp<H:ated  by  refer¬ 
ence  in  the  prospectus.  Item  6  of  pro¬ 
posed  Form  S-14A  would  require  that 
the  prospectus  include  very  brief  state¬ 
ments  of  the  business  and  certain  ma¬ 
terial  legal  proceedings  of  each  party  to 
the  transaction,  including  lines  of  busi¬ 
ness  information.  In  addition.  Item  8 
would  require  brief  financial  information 
consisting  of  sp>ecified  income  statement* 
per  share,  and  balance  sheet  data  in  tab¬ 
ular  form  for  each  party  to  the  transac¬ 
tion  on  an  historical  and  pro  forma  com¬ 
bined  basis,  including  comparative  per 
share  data  equated  to  a  common  basis 
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of  exchange.  A  brief  textual  discussion 
would  explain  material  changes  in  the 
income  data  from  period  to  period. 

This  disclosure  is  intended  to  inform 
security  holders  of  the  general  nature  of 
the  more  detailed  business  and  financial 
information  set  forth  in  Part  n  of  the 
registration  statement,  w’hich  would  be 
available  upon  request. 

4.  STATEMENTS  OF  AVAILABLE  INFORMATION 
AND  INFORMATION  INCORPORATED  BY 
REFERENCE 

Proposed  Form  S-14A  would  require 
the  registrant  to  include  a  statement  in 
the  prospectus  informing  security  holders 
that  it  files  reports  tmder  the  Exchange 
Act  which  may  be  inspected,  copied  and 
obtained  at  specified  oflBces  of  the  Com¬ 
mission. 

A  further  statement  would  be  required 
to  advise  security  holders  that  significant 
additional  substantive  information  which 
may  be  necessary  to  make  a  more  in¬ 
formed  investment  decision  regarding 
the  proposed  transaction  has  been  filed 
with  the  Commission  as  Part  T'  of  the 
registration  statement.  Such  information 
would  be  briefly  described  and  incorpo¬ 
rated  by  reference  in  the  prospectus.  The 
registrant  would  be  required  to  promptly 
provide  Part  II  upon  request,  at  its  own 
expense,  and  to  furnish  with  each  pro¬ 
spectus  a  pre-addressed,  postage-paid 
card,  envelope,  or  similar  material  which 
a  person  could  use  to  request  Part  n. 
Security  holders  would  be  encouraged  to 
request  Part  n  or  to  seek  professional  in¬ 
vestment  advice.  The  requirements  for 
describing  and  furnishing  Part  n  are  set 
forth  in  Item  9  of  the  proposed  form. 

F.  INFORMATION  AVAILABLE  UPON  REQUEST 

Under  the  proposal.  Part  II  of  an  S- 
14A  registration  statement  would  con¬ 
sist  principally  of  descriptions  of  busi¬ 
ness,  legal  proceedings,  management, 
and  financial  statements.  Part  II  would 
'  be  incorporated  in  the  prospectus  by 
reference  and  made  available  upon  re¬ 
quest  pursuant  to  the  provisions  ,  of  Item 
9  of  the  proposed  form,  outlined  above. 

Specifically,  Item  10  of  the  proposed 
form  would  require  for  each  party  to  the 
transaction  a  description  of  business  and 
related  matters,  including  material  legal 
proceedings,  as  required  by  Item  5  of 
Form  S-7.  Disclosure  contained  in  Part  I, 
such  as  lines  of  business  information, 
would  not  need  to  be  repeated  in  Part  n. 
The  same  type  of  business  disclosure 
would  be  required  for  each  party  to  the 
transaction,  even  though  only  the  regis¬ 
trant  would  be  required  to  meet  S-7 
standards. 

Item  11  of  the  proposed  form  would 
require  that  Part  n  include  information 
regarding  ofllcers,  directors  and  principal 
security  holders  of  the  surviving  or  ac¬ 
quiring  company,  including  remunera¬ 
tion  and  certain  transactions  with  man¬ 
agement  and  others,  as  required  by 
Items  6  and  7  of  Schedule  14A  of  Reg¬ 
ulation  14A  under  the  Exchange  Act. 
Item  12  would  require  that  Part  n  in¬ 
clude  a  brief  summary  of  provisions  re¬ 
stricting  the  payment  of  dividends  as  Iq 
the  securities  to  be  registered. 


Historical  and  pro  forma  financial 
statements  would  be  included  in  Part  n 
pumuant  to  Item  13  of  the  proposed 
form.  Each  subject  company  would  bo 
required  to  furnish  audited  statements 
of  income  and  other  financial  statements 
and  .schedules  meeting  the  requirements 
of  Items  6  and  10  of  Form  S-7.  However, 
a  party  to  the  proposed  transaction 
which  is  not  subject  to  the  reporting 
requirements  of  the  Exchange  Act  would 
be  required  to  furnish  audited  financial 
statements  only  if  practicable. 

In  addition  to  the  items  of  informa¬ 
tion  specified  above.  Item  14  of  the  pro¬ 
posed  form  would  permit  the  registrant 
to  include  in  Part  II  of  the  registration 
statement  any  other  information  it 
deems  necessary  or  appropriate.  Any  ex¬ 
hibits,  such  as  the  merger  plan  or  copies 
of  statutes  covering  dissenters’  rights, 
which  registrant  desires  to  make  avail¬ 
able  to  security  holders,  would  be  listed 
under  Item  14  and  delivered  to  persons 
requesting  copies  of  Part  H.  Item  15 
would  call  for  interests  of  experts  named 
in  the  registration  statement. 

G.  OTHER  INFORMATION  PROPOSED  AS  PART 

OF  THE  REGISTRATION  STATEMENT 

Part  HI  of  proposed  Form  S-14A 
would  contain  information  usually  filed 
with  the  Commission  as  Part  n  of  a  reg¬ 
istration  statement,  including  indemnifi¬ 
cation  of  officers  and  directors  and  a  list 
of  all  exhibits  filed.  The  only  exhibits 
required  would  be  those  pertinent  to  the 
proposed  offering,  including  material 
contracts  referred  to  in  Part  I  or  Part 
n  of  the  registration  statement. 

n.  PROPOSED  AMENDMENT  TO  RULE  429 
UNDER  THE  SECURITIES  ACT 

Securities  Act  Rule  429(a)  (17  CFR 
230.429(a))  permits  the  use  of  a  com¬ 
bined  prospectus  in  connection  with  the 
offer  or  sale  of  securities  covered  by  two 
or  more  registration  statements  ^ed  by 
the  same  issuer,  if  the  most  recent  state¬ 
ment  contains  all  of  the  Information 
which  would  be  required  in  a  prospectus 
relating  to  the  securities  covered  by  the 
earlier.registration  statements.  However, 
the  Rule  does  not  apply  if  the  lastest 
registration  statement  was  filed  on  Form 
S-14  or  S-16,  because  a  prospectus  for 
securities  registered  on  those  forms  Is 
not  deemed  suitable  for  securities  reg¬ 
istered  on  other  forms.  Since  the  pro¬ 
posed  S-14A  prospectus  would  consist 
principally  of  information  regarding 
the  Rule  145(a)  transaction  and  would 
permit  substantial  Information  to  be 
incorporated  by  reference,  it  too  would 
not  be  suitable  for  securities  regis¬ 
tered  pursuant  to  other  forms.  There¬ 
fore,  the  Commission  proposes  to 
amend  Rule  429(a)  to  prohibit  the  use 
of  a  combined  prospectus  if  the  latest 
registration  statement  if  filed  on  Form 
S-14A. 

m.  Proposed  Amendments  to  Exchange 
Act  Rules  14a-3,  14a-6,  14ar-ll,  14a- 
12, 14c-2,  AND  14c-5 

A.  RULE  140-3,  INFORMATION  TO  BE 
FURNISHED  SECURITY  HOLDERS 

Exchange  Act  Rule  14a-3(a)  (17  CTR 
240.140-3 (a) )  provides  that  no  solicita¬ 


tion  subject  to  the  proxy  rules  shall  be 
made  unless  each  person  solicited  is  con¬ 
currently  furnished  or  has  previously 
been  furnished  a  written  proxy  state¬ 
ment  containing  the  information  spec¬ 
ified  in  Schedule  14A  (17  CFR  240.14a- 
101)  under  that  Act.  The  Commission 
proposes  to  amend  Rule  14a-3  to  provide 
that  material  filed  in  a  Form  S-14A  reg¬ 
istration  statement  under  the  Securities 
Act  containing  the  information  required 
by  that  form  would  satisfy  the  require¬ 
ments  of  the  rule. 

B.  RULE  14a-6.  MATERIAL  REQUIRED  TO  BE 
FILED 

The  Commission  proposes  to  amend 
Exchange  Act  Rule  14a-6(j)  (17  CFR 
240.14ar-6(i) )  to  provide  that  material 
filed  in  an  S-14A  registration  statement 
under  the  Securities  Act  would  satisfy 
the  filing  requirements  of  the  proxy  rules 
under  the  Exchange  Act.  This  amend¬ 
ment  would  enable  registrants  to  avoid 
filing  copies  of  the  registration  statement 
as  a  proxy  statement  imder  the  Exchange 
Act  and  paying  a  proxy  filing  fee. 

C.  RULE  14a-ll.  SPECIAL  PROVISIONS 
APPLICABLE  TO  ELECTION  CONTESTS 

Rule  14a-ll(d)  (17  CFR  240.14a- 

11(d) )  under  the  Exchange  Act  provides 
that,  notwithstanding  the  provisions  of 
Rule  14a-3(a>,  solicitations  with  respect 
to  an  election  contest  may  be  made  prior 
to  furnishing  security  holders  a  written 
proxy  statement  containing  the  informa¬ 
tion  specified  in  Scliedule  14A,  provided 
that  certain  conditions  are  met.  One  of 
the  conditions,  as  set  forth  in  subpara¬ 
graph  (2)  of  the  rule,  is  that  no  form  of 
proxy  be  furnished  to  security  holders 
prior  to  the  time  the  written  proxy  state¬ 
ment  required  by  Rule  14a-3(a)  is  fur¬ 
nished,  except  in  the  situation  where  a 
proxy  statement  then  meeting  the  re¬ 
quirements  of  Schedule  14A  has  already 
been  furnished  to  security  holders. 

Since  the  proposed  amendment  to  Rule 
14a-3(a)  would  provide  that  a  proxy 
statement  included  in  a  registration 
statement  filed  under  the  Securities  Act 
on  Form  S-14A  could  contain  the  infor¬ 
mation  specified  in  that  form  in  lieu  of 
the  information  specified  in  Schedule 
14A,  the  Commission  proposes  to  amend 
Exchange  Act  Rule  14a-ll(d)  to  refer 
to  Rule  14a-3(a)  and  to  delete  the  refer¬ 
ence  to  Schedule  14A. 

D.  RULE  14a-12.  SOLICITATIONS  PRIOR  TO 
FURNISHING  REQUIRED  PROXY  STATEMENT 

Rule  14a-12  under  the  Exchange  Act 
(17  CFR  240.14a-12)  provides  that,  not¬ 
withstanding  the  provisions  of  Rule 
14a-3(a)  under  that  Act,  solicitations  in 
oppositicm  to  prior  solicitations  may  be 
made  before  furnishing  security  holders 
a  written  proxy  statement  containing  the 
information  specified  in  Schedule  14A,  if 
certain  conditions  are  met,  including  the 
same  condition  as  that  set  forth  in  sub- 
paragraph  (2)  of  Rule  14a-ll(d). 

The  amendment  to  Rule  14ar-12(a) 
proposed  today,  which  is  analogous  to  the 
proposed  amendment  to  Rule  14a-ll(d) 
outlined  above,  would  delete  the  refer¬ 
ence  in  the  Rule  to  Schedule  14A  and  in- 


FEDERAL  REGISTER,  VOL.  41,  NO.  193 — MONDAY,  OCTOBER  4.  1976 


PROPOSED  RULES 


43879 


Calculation  of  registration  fee 


Titl«  Of  seoariUes  to  be  registered 


Amount  to 
be  registered 


Proposed 
maxiiniini 
offering  price 
per  unit 


Proposed 
nnmmum 
agg^ate 
offering  price 


Amount  of 
registration  fee 


Fobm  S-14A 


elude  instead  a  reference  to  Rule 
14a-3(a). 

E.  RTn.E  14C-2.  DISTRIBUTION  OF 
INFORHATION  STATEMENT 

Rule  14c-2(a)  under  the  Exchange  Act 
(17  CFR  240.14c-2(a) )  requires  an  issuer 
subject  to  the  infonnatlon  rules  to  trans¬ 
mit  to  its  security  holders  a  written  in¬ 
formation  statement  containing  the 
information  specified  in  Schedule  14C.  To 
provide  similar  treatment  for  proxy 
material  and  information  statements, 
the  Commission  presses  to  amend  Rule 
14c-2  to  provide  that  material  filed  in  a 
Form  S-14A  registration  statement 
would  satisfy  the  requirements  of  the 
rule, 

F.  RULE  14C-5.  FILING  OF  INFORMATION 
STATEMENT 

In  order  to  provide  similar  treatment 
for  proxy  material  and  information 
statements,  the  Commission  proposes  to 
amend  Exchange  Act  Rule  14c-5(e)  (17 
CFR  240.14c-5(e) ),  to  provide  that 
material  filed  in  a  Form  S-14A  registra- 
tiopstatement  under  the  Securities  Act 
woito  satisfy  the  filing  requirements  of 
Regulation  14C  imder  the  Exchange  Act. 
In  such  instances,  there  would  be  no  in¬ 
formation  statement  filing  fee  required. 

Proposed  Amendments 

The  text  of  the  proposed  amendments 
Is  set  forth  below: 

1.  17  CFR  Part  239  is  proposed  to  be 
amended  by  adding  a  new  §  239.28  to 
read  as  follows: 

PART  239— FORMS  PRESCRIBED  UNDER 
THE  SECURITIES  ACT  OF  1933 

§  239.28  Form  S— 14A,  optioiial  form  for 
registration  of  securities  of  certain 
issuers  to  be  offered  in  certain  trans¬ 
actions  under  Rule  145  (§  230.145 
of  this  chapter). 

Securities  and  Exchange  Commission 

WASHINGTON,  D.C.  20549 
Form  &-14A 

REGISTRATION  STATEMENT  UNDER  THE 
SECURITIES  ACT  OF  1033 


(Exact  name  of  registrant  as  specified  in  its 
charter) 


(State  or  other  ju-  (IRS  Employer  Iden- 
risdiction  of  in-  tification  No.) 
coipwation  or  or¬ 
ganization) 


(Address  of  principal  executive  offices,  in¬ 
cluding  Zip  Code) 

Registrant’s  telephone  number.  Including 
area  code _ _ 


(Name  and  address  of  agent  for  service) 

Approxtmate  date  of  commencement  of  the 
proposed  sale  of  the  securities  to  the  pub- 
llo— . . 


GENERAL  INSTRUCTIONS 

A.  Rule  aa  to  Vse  of  Form  S-14A.  (a)  In 
addition  to  Form  S-14  (§239.23)  and  Form 
S-1  ({239.11),  Form  S-14A  may  be  used 
for  registration  imder  the  Securities  ASt  of 
1933  of  securities  of  any  Issuer  which  at  the 
time  of  filing  the  registration  statement 
meets  the  requirements  for  the  use  of  Form 
S-7  ( §  239.26) .  if  such  securities  are  to  be 
issued  in  a  transaction  specified  in  paragraph 
(a)  of  Securities  Act  Rule  145  ({230.145  of 
this  chapter) :  Provided,  however.  That  Form 
S-14A  shall  not  be  so  used  unless  the  pros¬ 
pectus  is  delivered  to  the  security  holders 
whose  vote  or  consent  is  solicited  at  least 
40  days  prior  to  the  date  on  which  the  meet¬ 
ing  of  such  security  holders  is  held  or  the 
date  on  which  the  transaction  is  effectuated 
if  no  such  meeting  is  held:  Provided,  further. 
That  Form  S-14A  shall  not  be  so  used  unless 
the  only  matters  Intended  to  be  acted  upon 
are  with  respect  to  a  plan  for  the  Rule  145(a) 
transaction;  the  authorization.  Issuance, 
modification,  or  exchange  of  securities  in  con¬ 
nection  with  the  Rule  145(a)  transaction; 
or  proposals  of  security  holders  included 
pursuant  to  Rule  14a-8  under  the  Securities 
Exchange  Act  of  1934  ({ 240.14a-8  of  this 
chapter) . 

(b)  If  the  securities  to  be  offered  are  those 
of  an  issuer  not  yet  in  existence  at  the  time 
the  registration  statement  is  filed,  but  which 
will  be  a  party  to  a  consolidation  involving 
two  or  more  existing  corporations.  Form  Sr- 
14 A  shall  be  available  to  such  issuer:  Pro¬ 
vided,  That  each  ot  the  existing  corpora¬ 
tions  meets  the  requirements  specified  In 
paragraph  (a)  above. 

B.  Application  of  general  rules  and  regu¬ 
lations.  Attention  is  directed  to  the  general 
rules  and  regulations  under  the  Act.  par¬ 
ticularly  those  comprising  Regulation  O 
( { {  230.400  to  230.494  of  this  chapter) .  That 
regulation  contains  general  requirements 
regarding  the  preparation  and  filing  of  the 
registration  statement. 

C.  Documents  comprising  registration 
statement.  Tlie  registration  statement  shall 
consist  ot  the  facing  sheet  of  the  form,  the 
prospectus  containing  the  information 
specified  in  Part  I,  the  information  called 
for  by  Part  n  which  is  incorporated  in  the 
prospectus  by  reference,  the  Information 
csdled  for  by  Part  m,  signatures,  consents  of 
experts,  exhibits,  and  any  other  Informa¬ 
tion.  undertaXlngs,  or  documents  which  are 
required  or  which  the  registrant  may  file  as 
a  part  of  the  registration  statement. 

D.  Form  and  Content  of  Prospectus  and 
Part  It.  (a)  Hie  information  set  f(»th  in  the 
prospectus  and  in  Part  n  of  the  registration 
statement  should  be  presented  in  clear,  con¬ 
cise,  understandable  fashion.  Avoid  unnecea- 
sary  and  irrelevant  details,  repetition  or  the 
use  of  unnecessary  technical  language.  The 
prospectus  shall  contain  the  infiMrmation 


called  for  by  all  of  the  items  of  Part  I  of  the 
lorm;  Part  11  of  the  registration  statement 
shall  contain  the  information  called  for  by 
all  the  items  of  Part  n  of  the  form.  No  refer¬ 
ence  need  be  made  to  inapplicable  items,  and 
negative  answers  to  any  item  may  be  omitted. 

(b)  Unless  clearly  indicated  otherwise. 
Information  set  forth  in  any  part  of  the 
prospectus  or  Part  II  of  the  registration 
statement  need  not  be  duplicated  elsewhere 
in  the  prospectus  or  in  Part  II.  Where  it  is 
deemed  necessary  or  desirable  to  call  atten¬ 
tion  to  such  infonnatlon  in  more  than  one 
part  of  the  prospectus  or  Part  11,  this  may 
be  accomplished  by  appropriate  cross- 
reference. 

E.  Compliance  with  Proxy  or  Information 
Rules.  If  a  corporation  or  other  person  sub¬ 
mits  a  proposal  to  its  security  holders  en¬ 
titled  to  vote  on  or  consent  to  the  transac¬ 
tion  in  which  the  securities  bemg  registered 
are  to  be  issued,  the  prospectus  may  be  in  the 
form  of  a  proxy  or  information  statement. 
Such  proxy  or  information  statement  shall 
contain  the  information  required  by  this 
form  in  lieu  of  that  required  by  Schedule 
14 A  (§  240.14a-101  of  this  Chapter)  or  14C 
(5  240.14C-101)  of  Regulation  14A  or  14C 
under  the  Securities  Exchange  Act  of  1934. 

(a)  If  such  person’s  submission  to  its  secu¬ 
rity  holders  is  subject  to  Regulation  14A 
({{240.14a-l  to  14a-101  of  this  chapter)  or 
14C  (§{  240.14C-1  to  14C-101)  under  the  Secu¬ 
rities  Exchange  Act  of  1934,  then  the  provi¬ 
sions  of  such  regulations  shall  apply  in  all 
respects  to  such  person’s  submission,  except 
that  copies  of  the  preliminary  and  definitive 
proxy  or  information  statement,  form  of 
proxy  or  other  material  filed  as  a  part  of  the 
registration  statement  shall  be  deemed  filed 
pursuant  to  such  person’s  obligations  under 
such  regulations.  All  other  soliciting  material 
shall  be  filed  in  accordance  with  such  regula¬ 
tions. 

(b)  If  the  proxy  or  information  material 
sent  to  security  holders  is  not  subject  to 
Regulation  14A  or  14C,  the  material  shall 
contain  the  Information  which  would  be  re¬ 
quired  to  be  included  in  proxy  or  informa¬ 
tion  material  subject  to  such  regulations.  All 
such  material  shall  be  filed  as  a  part  of  the 
registration  statement  at  the  time  the  state¬ 
ment  is  filed  or  as  an  amendment  thereto 
prior  ,  to  the  use  of  such  material. 

P.  Preparation  of  Part  III.  Part  in  of  the 
registration  statement  shall  contain  the 
numbers  and  ciqitions  of  the  items  in  Part 
III  of  the  form  but  the  text  of  the  items  and 
the  Instructions  thereto  are  to  be  omitted. 
The  answers  to  the  Items  are  to  be  prepared 
so  as  to  indicate  to  the  reader  the  coverage 
of  the  items  without  the  necessity  of  refer¬ 
ring  to  the  text  of  the  Items  or  the  instruc¬ 
tions  thereto.  If  the  information  required  by 
any  item  of  Part  m  is  completely  disclosed 
In  the  prospectus,  such  Item  may  be  answered 
by  a  reference  to  the  specific  page  ot  caption 
of  the  prospectus  which  contains  such  Infor- 
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mation.  If  any  item  of  Part  III  Is  inapplicable 
or  tbe  answer  thereto  is  In  the  negative,  a 
statement  to  that  effect  shall  be  made  in 
answer  to  the  item. 

O.  VnavailabtUty  of  the  prospectus  for  re~ 
offers  or  resales.  The  Form  S-14A  prospectus 
will  not  be  available  for  reoffers  or  resales  of 
securities  acquired  pursuant  to  this  registra¬ 
tion  statement  by  affiliates  of  the  registrant 
or  any  other  persons  who  may  be  deemed 
underwriters  of  such  securities. 

PsBT  I. — ^Information  Requireo  in  the 
Prospectus 

Item  1.  Information  Required  by  Proxy  or 
Information  Rules,  (a)  If  proxies  or  consents 
are  to  be  solicited,  include,  where  applicable, 
tbe  information  required  by  the  following 
Items  of  Schedule  14A  ( §  240.14a-101  of  this 
chapter)  of  Regulation  14A  under  the  Secu¬ 
rities  Exchange  Act  of  1934: 

Item  1.  Revocability  of  proxy; 

Item  3.  Persons  Making  the  Solicitation; 
~Item  5.  Voting  securities  and  principal 
holders  thereof; 

Item  12.  Authorization  or  issuance  of  secu¬ 
rities  otherwise  than  for  exchange  (where 
action  is  to  be  taken  with  respect  to  the  secu¬ 
rities  to  be  registered) ; 

Item  13.  Modification  or  exchange  of  secu¬ 
rities  (where  action  is  to  be  taken  with  re¬ 
spect  to  the  securities  to  be  registered);  and 

Item  22.  Voting  required  for  approval,  (b) 
If  proxies  or  consents  are  not  to  be  solicited, 
include,  where  applicable,  the  Information 
required  by  Items  5.  12,  13,  and  22  of 
Schedule  14A  above  and  tbe  following  items 
of  Schedule  14C  (S  240.14c-101  this  chiq>- 
ter)  of  Regulation  14C  under  tbe  Securities 
Exchange  Act  of  1934: 

Item  2.  Statement  that  proxies  are  not 
solicited; 

Item  3.  Date,  time  and  place  of  meeting; 

Item  4(b).  Interest  of  certain  persons  in 
or  opposition  to  matters  to  be  acted  upon; 
and 

Item  5.  Proposals  by  security  holders. 

Item  2.  Dissenters’  Rights  of  Appraisal. 
Outline  briefly  in  chronological  order  the 
steps  which  a  dissenting  security  bolder 
must  follow  in  order  to  perfect  his  rights 
of  appraisal  or  similar  dissenters’  rights 
with  respect  to  the  proposed  transaction. 
Where  such  rights  may  be  exercised  only 
within  a  limited  time  after  the  date  of 
adoption  of  a  proposal,  the  filing  of  a 
charter  amendment  or  other  similar  act.  the 
registrant  shall  include  a  statement  under¬ 
taking  to  notify  persons  solicited  of  such 
date. 

Instructions  1.  Indicate  whether  a  secu¬ 
rity  holder’s  failure  to  vote  against  a  pro¬ 
posal  will  constitute  a  waiver  of  his  ap¬ 
praisal  or  similar  rights  and  whether  a  vote 
against  a  proposal  will  be  deemed  to  satis¬ 
fy  emy  notice  requirements  under  State 
law  with  respect  to  appraisal  rights.  If  the 
State  law  is  unclear,  state  what  position 
will  be  taken  by  the  registrant  in  regard 
to  these  matters. 

2.  Do  not  set  forth  the  provisions  of  State 
law  verbatim.  If  the  applicable  State  law 
la  set  forth  in  a  statute  which  the  regis¬ 
trant  or  other  party  to  the  proposed  trans¬ 
action  desires  to  make  available  to  security 
holders,  tbe  statute  shall  be  filed  as  an 
exhibit  to  the  registration  statement  and 
furnished  with  Part  II  pursuant  to  Item 
14(b)  of  this  forms. 

Item  3.  Plan  of  Proposed  Action,  (a)  Out¬ 
line  briefly  the  material  features  of  the  plan 
of  proposed  action.  State  the  reasons  there¬ 
for  and  the  general  effect  thereof  upon 
the  rights  of  existing  security  holders. 

Instructions  1.  This  item  requires  only 
a  brief  summary  of  the  features  which  are 
pertinent  from  an  investment  standpoint. 


A  complete  legal  description  of  tbe  features 
referred  to  is  not  required  and  should  not 
be  given.  Do  not  set  forth  the  pxDvlslons  of 
tbe  plan  verbatim;  only  a  succinct  resume 
is  required. 

3,  Include  a  brief  summary,  as  applicable, 
of  the  significant  differences  between  tbe 
rights  of  existing  security  holders  and  their 
rights  as  holders  of  the  securities  to  be  regis¬ 
tered.  » 

3.  If  tbe  plan  is  set  forth  in  a  written 
document  which  the  registrant  or  other 
party  to  the  proposed  transaction  desires  to 
make  available  to  security  holders,  the  plan 
shall  be  furnished  with  Part  n  pursuant  to 
Item  14(b)  of  this  form. 

(b)  As*  to  each  class  of  securities  of  the 
re^trant,  or  of  any  person  which  is  a  party 
to  the  plan  of  proposed  action,  which  is 
listed  for  trading  on  a  national  securities 
exchange  or  with  respect  tewrhich  a  market 
otherwise  exists,  and  which  will  be  materially 
affected  by  the  plan,  state  the  high  and  low 
sale  prices  (or,  in  the  absence  of  trading  in  a 
particular  period,  the  range  of  the  bid  and 
asked  prices)  for  each  quarterly  period  with¬ 
in  the  past  two  years. 

Item  4.  Interest  of  certain  persons  in  mat¬ 
ters  to  be  acted  upon.  Describe  briefly  any 
material  interest,  direct  or  indirect,  by  secu¬ 
rity  holdings  or  otherwise,  of  each  of  tbe 
following  persons  in  tbe  matters  to  be  acted 
upon: 

(a)  Each  person  who  will  serve  as  a  di¬ 
rector  or  executive  officer  of  the  surviving  or 
acquiring  company  upon  consummation  of 
the  proposed  transaction; 

(b)  Each  person  who  is  presently  or  has 
been  a  director  or  executive  officer  of  any 
party  to  the  proposed  transaction  at  any 
time  during  tbe  twelve  months  preceding 
tbe  filing  of  the  registration  statement; 

(c)  Any  principal  security  holder  named 
In  response  to  Item  1  of  this  form;  and 

(d)  Bach  associate,  as  defined  in  Rule  14a~ 
1  under  the  Securities  Exchange  Act  of  1934 
($a40.14a-l  of  this  chapter),  of  the  above 
persons. 

Instructions  1.  Except  in  the  case  of  a 
solicitation  made  in  opposition  to  another 
solicitation,  this  item  shall  not  apply  to  any 
Interest  arising  from  the  ownership  of  secu¬ 
rities  where  the  security  holder  receives  no 
extra  or  special  benefit  not  shared  on  a  pro 
rata  basis  by  all  other  owners  of  the  same 
class  of  securities. 

2.  For  purposes  of  this  item,  a  person  shall 
be  deemed  to  have  a  material  Interest  in  the 
transaction  if,  for  example,  such  person  will 
receive  ■  materially  Increased  remuneration 
payments  or  other  benefits  up>on  the  con¬ 
summation  of  the  transaction  or  If  such 
person,  as  a  result  of  the  consummation  of 
the  proposed  transaction,  will  receive  the 
benefit  of  materially  more  favorable  terms 
than  those  contained  in  any  presently  exist¬ 
ing  agreement. 

Item  5.  Parents.  List  all  parents  of  the 
registrant  showing  the  basis  of  control  and, 
as  to  each  parent,  tbe  percentage  of  voting 
securities  owned  or  other  basis  of  control  by 
its  Immediate  parent,  if  any.  Indicate  the 
status  of  control  to  exist  upon  consumma¬ 
tion  of  tbe  plan  described  in  response  to 
Item  3  of  this  form. 

Item  6.  Business,  (a)  Provide  a  brief  state¬ 
ment  of  the  general  character  of  the  business 
done  and  intended  to  be  done  by  the  regis¬ 
trant  and  each  other  person  which  is  a  party 
to  the  transaction  in  which  the  securities 
to  be  registered  are  to  be  Issued,  including 
information  as  to  the  nature  of  products  or 
services.  Furnish  appropriate  cross-reference 
to  the  more  detailed  discussion  of  business 
contained  in  Part  n  of  the  registration  state¬ 
ment  pursuant  to  Item  10  of  this  form. 


(b)  For  each  person  described  above,  pro¬ 
vide  information  as  required  by  Form  S-7 
(1239.26)  regarding  lines  of  business  and 
regarding  classes  of  similar  products  and 
services. 

(c)  Briefiy  describe  any  material  pending 
legal  proceedings  relating  to  the  proposed 
transaction  to  which  each  person  described 
above,  or  any  of  its  subsidiaries.  Is  subject. 

(d)  Furnish  a  brief  reference  to  other  ma¬ 
terial  pending  legal  proceedings  to  which  any 
such  person  is  a  party  and  which  may  have 
a  substantial  adverse  effect  upon  the  earn¬ 
ings  or  financial  condition  of  the  registrant 
or  other  party  to  the  proposed  transaction. 
Include  appropriate  cross-reference  to  the 
more  detailed  discussion  of  legal  proceedings 
contained  in  Part  n  of  the  registration 
statement. 

Instruction.  Items  6(a).  (b),  and  (d)  shall 
not  apply  If  the  plan  described  in  answer 
to  Item  3  Involves  only  the  registrant  and 
one  or  more  of  its  totally-held  subsidiaries. 

Item. 7.  Description  of  Securities.  Briefly 
describe  the  securities  to  be  registered  as 
required  by  Form  S-7  (S  239.26)  regarding 
Capital  Stock,  Debt  Securities  ot  Other  Se¬ 
curities  To  Be  Registered. 

Instruction.  Descriptions  of  provisions  con¬ 
tained  in  a  written  agreement  or  other  docu¬ 
ment  which  restrict  the  payment  of  divi¬ 
dends  need  not  be  given  in  response  to  this 
item,  but  should  be  set  forth  instead  in 
Part  n  of  the  registration  statement  pursu¬ 
ant  to  Item  12  of  this  form,  with  appropriate 
cross-reference  thereto  in  the  prospectus. 

Item  8.  Selected  financial  information  and 
comparative  per  share  data,  (a)  Furnish  in 
tabular  form  the  following  selected  financial 
information,  including  a  concise  statement 
of  any  quallfteatlons  in  the  auditor’s  opinion, 
for  the  registrant  and  each  other  person 
which  is  a  party  to  the  proposed  transaction, 
or  for  each  such  person  and  its  subsidterles 
consolidated,  as  appropriate.  Comparable  pro 
forma  combined  financial  information  should 
be  presented. 

Selected  Financial  Information 

INCOME  STATEMENT  DATA 

Net  sales  and  operattng  revenues  and  other 
revenues 
Gross  profit 

Income  before  extraordinary  Items 
Net  income 

PER  share  data 

Income  per  common  share  before  extraordi¬ 
nary  items 

Net  income  per  common  share  (and  common 
share  equivalents,  if  applicable) 

Net  Income  per  share  on  a  fully  diluted  basis 
Dividends 

balance  sheet  information  (AT  END  OF 

PEStlOD) 

Working  capital 
Total  assets 

Total  assets  less  excess  of  cost  of  assets  ac¬ 
quired  over  book  value 
Long  term  debt 
Total  Indebtedness 

Shareholders’  equity  (where  redemption 
value  pertaining  to  preferred  shares  is  ma¬ 
terial  in  relation  to  total  equity,  that 
amount  should  be  shown  separately) 

.  Instructions  1 .  Income  statement  and  per 
share  data  should  be  presented  for  each  of 
the  last  five  fiscal  years  of  each  person  de¬ 
scribed  above  (or  for  the  life  of  such  person, 
and  its  predecessors.  If  less),  and  balance 
sheet  data  should  be  pre.sented'as  of  the  date 
of  the  balance  sheet  filed  for  such  person  pur¬ 
suant  to  Item  13  of  Part  II  of  this  form. 
Where  necessary  to  indicate  a  material  ad¬ 
verse  trend,  corresponding  information 
-should  also  be  provided  for  the  previous  year 
or  years.  If  available,  furnish  the  income 
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statemeht  and  per  share  data  specified  above 
for  the  Interim  period  of  the  current  year 
and  the  corresponding  period  of  the  preced¬ 
ing  fiscal  year. 

2.  Include  appropriate  cross-reference  to 
the  financial  statements  and  auditor’s  report 
contained  In  Part  II  pursuant  to  Item  13  of 
this  form. 

3.  The  selected  financial  data  should  be 
followed,  where  applicable,  by  a  brief  textual 
discussion  of  any  material  changes  In  the 
Income  data  from  period  to  period  which 
may,  In  the  opinion  of  management,  make 
historical  operations  or  earnings  not  Indica¬ 
tive  of  current  or  future  operations  or  earn¬ 
ings.  Furnish  appropriate  cross-reference  to 
the  more  detailed  Information  contained  In 
the  "Management’s  Discussion  and  Analysis’’ 
section  of  Part  n  of  this  registration  state¬ 
ment. 

(b)  Historical  and  pro  forma  earnings  per 
share  and  dividends  per  share  shall  be  pre¬ 
sented  In  tabular  form,  where  appropriate, 
and  equated  to  a  common  basis  in  exchange 
transactions. 

Instruction.  Items  8(a)  and  (b)  shall  not 
apply  If  the  plan  descrlb^  In  answer  to  Item 
8  Involves  only  the  registrant  and  one  or 
more  of  Its  totally-held  subsidiaries. 

'  Item  9,  Statements  of  available  informa¬ 
tion  and  information  incorporated  by  ref¬ 
erence.  (a)  A  statement  shall  be  Included 
that  the  registrant  Is  subject  to  the  Infor¬ 
mational  requirements  of  the  Securities 
Exchange  Act  of  1034  and  In'  accordance 
Uierewlth  files  reports  and  other  Informa¬ 
tion  with  the  Securities  and  Exchange  Com¬ 
mission.  The  statement  shall  also  Indicate 
that  such  reports,  proxy  statements  and 
other  Information  can  be  Inspected  and 
copied  at  the  oflSces  of  the  Commission  In 
Washington.  D.C.;  Chicago,  Illinois;  New 
York,  New  York;  and  Los  Angeles,  Califor¬ 
nia;  and  that  copies  of  such  nutterlal  can 
be  obtained  at  prescribed  rates  from  the 
principal  office  of  the  Commission  at  500 
North  C.apltol  Street,  Washington,  D.C. 
20549.  In  addition,  any  national  securities 
exchange  on  which  the  registrant’s  securi¬ 
ties  are  listed,  and  where  reports,  proxy 
statements  and  other  Information  concern¬ 
ing  the  registrant  can  be  Inspected,  shall 
be  named. 

(b)  A  further  statement  shall  be  In¬ 
cluded  advising  security  holders  that  sig¬ 
nificant  additional  substantive  Information 
which  may  be  necessary  to  make  a  more  In¬ 
formed  Investment  decision  regarding  the 
proposed  transaction  and  the  parties  thereto 
has  been  filed  with  the  Commission  as  Part 
H  of  this  registration  statement  and  that 
the  registrant  undertakes  to  promptly  de¬ 
liver  such  information  without  charge  upon 
written  request.  ’The  registrant  shall  incor¬ 
porate  the  Information  set  forth  In  Part  n 
in  the  prospectus  by  reference  and  shall 
encourage  security  holders  to  request  Part 
n  or  to  seek  professional  Investment  advice. 

(1)  Pursuant  to  the  statement  required 
above,  the  matters  contained  In  Part  II  of 
the  registration  statement  should  be  clearly 
Identified.  It  shall  be  pointed  out  that 
Part  n  contains  Information  relating  to 
directors  and  officers  of  the  surviving  or 
acquiring  company  (Including  their  remu¬ 
neration,  options  granted  to  them,  and  ma¬ 
terial  interests  of  such  persons  or  principal 
security  holders  In  transactions  with  the 
surviving  or  acquiring  company),  and  de¬ 
scriptions  of  business,  litigation,  financial 
statements  and  certain  other  matters  con¬ 
cerning  the  parties  to  the  proposed  trans¬ 
action.  Include  any  additional  description 
necessary  to  Indicate  the  nature  of  the  mat¬ 
ters  contained  In  Part  n. 

Instructions  1.  The  information  required 
by  Item  9(b)  (1)  may  be  set  forth  In  tabular 


form,  as  appropriate;  Provided,  That  the  cap¬ 
tions  or  capsule  descriptions  clearly  reveal 
the  nature  of  the  matters  referred  to. 

2.  If  proxies  are  to  be  sbliclted.  an  addi¬ 
tional  form  of  proxy  should  be  delivered  with 
the  information  contained  In  Part  n. 

(2)  Brlefiy  describe  the  procedure  or  pro¬ 
cedures  by  which  a  copy  of  the  Information 
bontalned  in  Part  n  may  be  obtained.  In¬ 
clude  the  name  and  address  of  the  person 
to  whom  a  written  request  Is  to  be  directed 
and  any  place  where  the  Information  con¬ 
tained  in  Part  II  may  be  inspected. 

(c)  The  registrant  shall  deliver  with  each 
prospectus  a  pre-addressed  card,  sheet,  en¬ 
velope  or  other  similar  material  which  shall : 

(1)  Indicate  clearly  that  significant  addi¬ 
tional  information  regarding  the  proposed 
transaction  and  the  parties  thereto  may  be 
obtained  without  charge  by  returning  the 
card  or  othw  material; 

(2)  Provide  for  all  postage  to  be  paid  by 
the  registrant;  and 

(3)  Provide  a  specially  designated  blank 
space  for  dating  the  card  or  sheet  and  for 
Indicating  the  name  and  address  to  whom 
the  Information  contained  In  Part  n  Is  to  be 
directed. 

Instruction.  The  registrant  shall  indicate 
a  reasonable  date  by  which  security  holders 
should  request  the  available  Information  if 
they  desire  to  receive  such  information  prior 
to  the  date  on  vdiich  the  meeting  of  such 
security  holders  is  held  or  the  date  on  which 
the  proposed  transaction  Is  effectuated  if  no 
such  meeting  is  held. 

Past  II — Intormation  AvAinABLE  Upon 
Requxst 

General  Note. — The  Information  con¬ 
tained  In  this  section  In  response  to  Items 
10  through  15  shall  be  incorporated  by  ref¬ 
erence  as  part  of  the  prospectus  and  made 
available  upon  request  piusuant  to  Item  9  of 
this  form. 

Item  10.  Business.  Provide  a  description  of 
business  and  related  matters  as  required  by 
Item  5  of  Form  S-7  for  the  registrant  and 
each  other  person  which  is 'a  party  to  the 
proposed  transaction.  * 

Instructions  1.  Information  set  forth  In 
Part  I  of  this  registration  statement  need 
not  be  included  In  response  to  this  item. 

2.  This  Item  shall  not  apply  if  the  plan 
described  In  answer  to  Item  3  Involves  only 
the  registrant  and  one  or  more  of  its  totally- 
held  subsldlariea 

Item  11.  Officers.  Directors  and  Certain 
Transactions  with  Management  and  Others. 
If  any  person  who  will  serve  as  a  director 
of  the  surviving  or  acquiring  company  was 
not  elected  to  such  office  by  secvu4ty  holders 
of  the  Issuer  of  the  securities  In  respect  of 
which  proxies  are  to  be  solicited,  or  by  se¬ 
curity  holders  of  the  Issuer  furnishing  an 
Information  statement  with  regard  to  the 
proposed  transaction,  provided  the  Informa¬ 
tion  required  by  the  following  Items  of 
Schedule  14A  ({  240.14a-101  of  this  chapter) 
of  Regulation  14A  under  the  Securities  Ex¬ 
change  Act  of  1^34  with  respect  to  the  sur¬ 
viving  or  acquiring  company: 

Item  6.  Nominees  and  directors;  and 

Item  7.  Remuneration  and  other  transac¬ 
tions  with  management  and  others. 

Item  12.  Restrictions  on  Payment  of  Divi¬ 
dends.  Furnish  a  brief  summary  of  any  pro¬ 
visions  contained  in  a  written  agreement 
or  other  document  which  restrict  the  pay¬ 
ment  of  dividends  as  to  any  security  de¬ 
scribed  In  response  to  Item  7  of  this  form. 

Item  13.  Financial  Statements.  Furnish  the 
following  financial  statements  for  the  regis¬ 
trant  and  each  other  person  which  Is  a  party 
to  the  transaction  In  which  the  securities  to 
be  registered  are  to  be  Issued: 

(a)  Statements  of  Income,  as  required  by 
Item  6  of  Form  S-7  (§  239.26); 


(b)  Other  Financial  Statements  and 
Schedules  as  required  by  Item  10  of  Form 
S-7; 

(c)  A  Combined  Pro  Forma  Statement  of 
Income  for  each  of  the  last  five  fiscal  years 
(or  tor  the  life  of  such  persons  and  pred¬ 
ecessors  if  less),  as  appropriate  in  the  cir- 
crunstances,  indicating  the  aggregate  and  per 
share  earnings  for,  each  such  year.  If  the 
transaction  establishes  a  new  basis  of  ac¬ 
counting  for  assets  of  any  of  persons  in¬ 
cluded  therein,  the  pro  forma  statement  of 
Income  shall  be  furnished  only  for  the  most 
recent  fiscal  year  and  Interim  period  and 
shall  refiect  appropriate  pro  forma  adjust¬ 
ments  resulting  from  such  new  basis  of  ac¬ 
counting. 

(d)  A  Combined  Pro  Forma  Balance  Sheet, 
giving  effect  to  the  proposed  plan  of  action 
If  substantial  changes  will  occur  In  the  com¬ 
pany’s  asset,  capital  shares,  other  stock¬ 
holders’  equity  or  reserve  accounts.  The  bal¬ 
ance  sheets  shall  set  forth  In  columnar  form, 
and  show  In  related  manner,  the  balance 
sheet  of  the  company  prior  to  the  reorgani¬ 
zation,  the  changes  to  be  effected  in  the  re¬ 
organization  and  the  balance  sheet  of  the 
company  after  giving  effect  to  the  plan  of 
reorganization.  By  a  footnote  or  otherwise,  a 
brief  explanation  of  the  changes  shall  be 
given. 

Instructions  1.  This  Item  shall  not  apply  If 
the  proposed  plan  of  action  described  in 
answer  to  Item  3  Involves  only  the  issuer 
and  one  or  more  of  Its  totally-held  sub¬ 
sidiaries. 

2.  Historical  and  pro  forma  book  value  per 
share  (excluding  excess *bf  cost  of  assets  re¬ 
quired)  shall  be  presented  In  tabular  form, 
where  appropriate,  and  equated  to  a  common 
basis  In  exchange  transactions.  If  the  trans¬ 
action  establishes  a  new  basis  of  accounting 
for  assets  of  any  of  the  parties  to  the  trans¬ 
action,  separately  state  the  portion  of  pro 
forma  book  value  per  share  arising  from  the 
new  basis  of  accounting  for  such  assets. 

3.  With  regard  to  any  party  to  the  proposed 
transaction  other  than  the  registrant  which 
at  the  time  of  filing  the  registration  state¬ 
ment  is  not  subject  to  the  reporting  require¬ 
ments  of  the  Exchange  Act,  the  financial 
statements  required  by  paragraphs  (a)  and 
(b)  of  this  Item  shall  be  the  financial  state¬ 
ments  specified  In  Exchange  Act  Form  10  ( 17 
CFR  249.210),  audited  to  the  extent  prac¬ 
ticable.  However,  all  schedules  other  than  the 
schedules  of  supplementary  profit  and  loss 
Information  may  be  omitted. 

4.  The  Commission  may,  upon  the  request 
of  the  registrant,  permit  the  omission  of  any 
of  the  statements  herein  required  where  such 
statements  are  not  necessary  for  the  exercise 
of  prudent  judgment  In  regard  to  any  matter 
to  be  acted  upon,  or  may  permit  the  filing 
In  sunstitution  therefor  of  appropriate  state¬ 
ments  of  comparable  character.  The  Com¬ 
mission  may  also  require  the  filing  of  other 
statements  in  addition  to,  or  In  substitution 
lor,  the  statements  herein  required  in  any 
case  where  such  statements  are  necessary  or 
appropriate  for  an  adequate  presentation  of 
the  financial  condition  of  any  person  whose 
financial  statements  are  required,  or  whoso 
statements  are  otherwise  material  for  the  ex¬ 
ercise  of  prudent  judgment  In  regard  to  any 
matter  to  be  acted  upon. 

Item  14.  Additional  information  and  ex¬ 
hibits  voluntarily  included,  (a)  Additional 
Information  not  specifically  required  by  this 
form,  but  which  the  registrant  deems  appro¬ 
priate  or  necessary  to  be  disclosed  in  Part 
n  of  the  registration  statement  may  be  set 
forth  herein  under  a  suitable  caption. 

(b)  If  the  registrant  or  other  party  to  the 
transaction  desires  to  make  available  ter 
shareholders  any  exhibit  filed  with  this  reg¬ 
istration  statement,  such  exhibit  or  exhibits 
shoiild  be  listed  herein  and  copies  delivered 
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to  security  holders  who  request  the  Informa¬ 
tion  set  forth  In  Part  II  of  the  registration 
statement. 

Item  IS.  Interest  of  experts  named  in  reg¬ 
istration  statement.  If  any  expert  named  In 
the  registration  statement  as  having  pre¬ 
pared  or  certified  any  part  thereof  was  em¬ 
ployed  for  such  a  purpose  on  a  contingent 
basis  or.  at  any  time  of  such  preparation  or 
certification  or  at  any  time  thereafter,  had 
a  substantial  interest  In  the  registrant  or 
any  of  its  parents  or  subsidiaries  or  was  con¬ 
nected  with  the  registrant  or  any  of  Its  sub¬ 
sidiaries  as  a  promoter,  underwriter,  voting 
trustee,  director,  officer  or  employee,  furnish 
a  brief  statement  of  the  nature  of  such  con- 
tineent  basis.  Interest  or  connection. 

Instruction.  In  the  case  of  an  accountant, 
any  direct  financial  interest  ot  any  material 
Indirect  financial  Interest  held  during  the 
period  covered  by  the  financial  statements 
prepared  or  audited  shall  be  deemed  a  “sub¬ 
stantial  Interest”  for  the  pvurpose  of  this 
Item. 

Past  in — Othek  iNFORMATioif 

Item  16.  Indemnification  of  Directors  and 
Officers.  State  the  general  effect  of  any  char¬ 
ter  provision,  by-law.  ccmtract,  arrangement 
or  statute  under  which  any  director  or  of¬ 
ficer  of  the  registrant  Is  Insured  or  Indemni¬ 
fied  in  any  manner  against  any  Uablilty 
which  he  may  Incur  In  his  capacity  as  such. 

Item  17.  Exhibits  Filed.  List  all  exhibits 
filed  as  a  part  of  the  registration  stetement. 

iNSTBUCnONS  AS  TO  EXHZBTrs 

Subject  to  the  rules  regarding  Incorpora¬ 
tion  by  reference,  the  following  exhibits 
be  filed  as  a  part  of  the  registration  state¬ 
ment.  Exhibits  shall  be  appropriately  let¬ 
tered  or  numbered  for  convenient  reference. 
Exhibits  Incorporated  by  refwence  may  bear 
the  designation  given  In  the  previous  filing. 
Where  exhibits  ate  Inccuporated  by  reference, 
the  reference  shall  be  made  In  the  list  of 
exhibits  called  for  by  Item  17  above. 

1.  Copies  of  the  plan  or  other  Instrument 
for  the  reclassification,  merger,  consolida¬ 
tion.  transfer  of  assets  or  similar  plan  of 
acquisition  pursuant  to  which  the  secmrlties 
to  be  registered  are  to  be  Issued. 

2.  Copies  of  the  form  of  proxy  and  other 
soliciting  material  to  be  used.  In  addition  to 
the  proxy  statement  (prospectus) .  In  solicit¬ 
ing  votes  or  consents  with  respect  to  the 
plan,  unless  such  material  Is  otherwise  filed 
with  the  Commission. 

8.  An  opinion  of  counsel  as  to  the  legality 
of  the  securities  to  be  registered.  Indicat¬ 
ing  whether  they  win  when  Issued  be  legaUy 
Issusd,  fxiUy  paid  and  non-asssssable  axui,  tf 
debt  securlUes,  whether  they  win  be  bAidlng 
obligations  of  the  registrant. 

4.  The  exhibits  described  under  Items  2, 
4.  6  and  8  of  Instructions  As  To  Exhibits  In 
Form  S-7  ({239ii6),  Including  every  mate¬ 
rial  contxact  not  mmio  in  the  ordinary  course 
of  bustnesB  which  Is  referred  to  In  Part  n 
of  the  registration  statement. 

SICNATUaXS 

Pursuant  to  the  requirements  of  the  Se¬ 
curities  Act  of  1933,  the  reg^lstrant  has  duly 
caused  this  regtotr.tlon  statement  to  be 
signed  on  Its  behalf  by  the  undersigned, 
tbmunto  duly  authorized.  In  the  City  of 

_ _  State  of  _ _  on  _ _ 

18 _ 

(Registrant) 

By - 

(Signature  and  Title) 

Pursuant  to  the  requirements  of  the  Se- 
ctuitles  of  1933,  registration  state¬ 


ment  has  been  signed  by  the  following  per¬ 
sons  In  the  capacities  and  on  the  datM  In- 
dicatid. 


(Signature)  (Title)  (Dote) 


Instructions  1.  Ihe  registration  statement 
«naii  be  signed  by  the  registrant.  Its  prin¬ 
cipal  executive  officer  or  offlceis.  Its  princi¬ 
pal  flTiftiirifti  officer.  Its  controller  or  princi¬ 
pal  accoimtlng  officer  and  by  at  least  the 
majcxity  of  the  board  of  directors  or  per¬ 
sons  performing  similar  functions. 

2.  If  the  securities  to  be  offered  are  those 
of  a  corporation,  not  yet  In  existence  at  the 
time  the  registration  statement  Is  filed,  which 
will  be  a  party  to  a  consolidation  Involving 
two  or  more  existing  cmTot&HoQS.  then  each 
such  existing  corporation  shall  be  deemed 
a  registrant  and  shall  be  so  designated  on 
the  cover  page  of  this  form,  and  the  regis¬ 
tration  statement  shall  be  signed  by  each 
such  existing  corporation  and  by  the  officers 

directors  of  each  such  existing  corpora¬ 
tion  as  If  each  such  existing  corporation 
were  the  registrant. 

3.  The  name  of  each  person  who  signs  the 
registration  statement  shall  be  typed  or 
printed  beneath  his  signature.  Any  person 
who  occupies  more  than  one  of  the  specified 
posltlonB  shall  Indicate  each  c^iacity  In 
which  he  signs  the  registration  statement. 


ATTENTION 

The  texts  of  the  following  pit^iosed 
amendments  use  arrows  to  Indi¬ 
cate  new  material  and  E]  to  Indicate 
deletions. 


PART  230— GENERAL  RULES  AND  REGU¬ 
LATIONS,  SECURITIES  ACT  OF  1933 

2.  Rule  429  under  the  Securities  Act 
(17  CFR  230.429)  is  proposed  to  be 
amended  to  read  as  follows: 

§  230.429  ProspKCCtus  relating  to  sev- 
ejal  r^pstration  statements. 

(a)  Where  two  or  more  registration 
statCTientB  have  been  filed  by  Uie  same 
registrant,  a  prospectus  which  meets 
the  requirements  of  the  Act  and  the  rules 
and  ree^ulations  thereunder  for  use  in 
connection  with  the  securities  covered 
by  the  latest  registration  statement  shall 
be  deemed  to  meet  sut^  requirements  for 
use  in  cennection  with  the  securities  cov- 
cmd  by  the  earlier  registration  state¬ 
ments  if  such  prospectus  includes  aU  of 
the  hiformatlon  which  would  currently 
be  required  in  a  prospectus  relating  to 
the  securities  covered  by  the  earllo: 
statements:  Provided.  That  this  rule 
shall  not  sq^ply  if  the  latest  registration 
statement  was  filed  on  Form  S-14 
(S  239.23  oi  this  chapter),  [or]  Form 
8-16  (1239.27  of  this  chapter),  ^or 
Form  8-1 4A  ({  239.28  of  this  chapter) 

•  G  G  G  • 


PART  240— GENERAL  RULES  AND  REGU¬ 
LATIONS,  SECURITIES  EXCHANGE  ACT 
OF  1934 

3.  Rule  14a-3  under  the  Exchange  Act 
(17  CFR  240.14a-3)  is  proposed  to  be 
amended  to  read  as  follows: 

§  240.14a— 3  Information  to  be  furnish¬ 
ed  security  holders. 

(a)  No  solicitation  subject  to  this  reg¬ 
ulation  shall  be  made  unless  each  person 


solicited  is  concurrently  furnished  or  has 
previously  been  furnished  with  a  writ¬ 
ten  proxy  statemmt  containing  the  in¬ 
formation  specified  in  Schedule  14A 
(S  240.14a-101>.  ►or  with  a  written 
proxy  statement  included  in  a  regis¬ 
tration  statement  filed  under  the  Securi¬ 
ties  Act  of  1933  on  Form  8-1 4A  (S  239.28 
of  this  chapter)  and  containing  the  in¬ 
formation  specified  in  such  form.-^ 

•  *  •  V  • 

4.  Rule  14a-6  (17  CFR  240.14a^)  is 
proposed  to  be  amended  to  read  as 
follows: 

§  240.14a— 6  Materia!  required  to  be 
filed. 

G  G  G  G  G 

(j)  Notwithstanding  the  foregoing 
provisions  of  this  sectlcm,  any  proxy 
statement,  form  of  proxy  or  other  solicit¬ 
ing  material  Included  in  a  registration 
statement  filed  imder  .he  Securities  Act 
of  1933  (m  Form  8-14  (S  239.23  of  this 
chapter)  ►or  Form  8-1 4A  (S  239.28  of 
this  cluqster)-^  shall  be  deemed  filed 
both  for  the  purpeses  of  that  Act  and  for 
the  purposes  of  t^  section,  but  separate 
copies  of  such  material  need  not  be 
furnished  pursuant  to  this  section  nor 
shall  any  tee  be  required  under  para¬ 
graph  (1)  of  this  section.  However,  any 
additional  soliciting  material  used  after 
the  effective  date  of  the  registration 
statement  on  Form  8-14  ►or  Form 
8-1 4A<^  shall  be  filed  in  accordance  with 
this  section  but  SQiarate  copies  of  such 
material  need  not  be  filed  as  an  amend¬ 
ment  of  such  registration  statement. 

5.  Rule  14a-ll  (17  CFR  240.14a-ll)  is 
proposed  to  be  amended  to  read  as 
follows: 

§  240.14a— 11  Special  proviuoiui  appli¬ 
cable  to  election  contests. 

^  G  G  G  G 

(d)  Solicitations  prior  to  furnishing 
reQuired  varitten  proxy  statement.  Not¬ 
withstanding  the  provisions  of  Rule  14a- 
3(a)  (S  240.14a-3(a) ) ,  a  solicitation  sub¬ 
ject  to  this  section  may  be  made  prior  to 
furnishing  seemity  headers  a  written 
proxy  statement  [containing  the  in¬ 
formation  specified  in  8chedu]e  14A 
(|  240.14a-101)  with  respect  to  such  so- 
ncltatkm:!  ►meeting  the  requirements 
of  that  rule:'^  Provided.  That — 

(!)••• 

(2)  No  form  of  proxy  is  ftumlshed  to 
security  holders  prior  to  the  time  the 
written  proxy  statement  required  by 
Rule  14a-3(a)  (!  240.14a-3(a))  is  fur¬ 
nished  to  security  holders:  Provided, 
however.  That,  this  subparagraph  (2) 
shall  not  apply  where  a  proxy  statement 
then  meeting  the  requirtments  of 
.L8chedule  14A  (|  240.14a-101)  1  ►Rule 
'l4a-3(a)<<  has  been  fumiriied  to  secu¬ 
rity  hinders  by  or  on  behalf  of  the  per¬ 
son  making  the  solicitation. 

G  G.  G  G^  G 

6.  Rule  14a-13  (17  CFR  240.14a-12)  is 
mxiposed  to  be  amended  to  read  as  fol¬ 
lows: 

§  244).14a— 12  Solicitation  prior  to  fnr- 
nichiiig  veqpivcd  proxy  •tatanwnt. 

(a)  Notwithstanding  the  provisions 
of  Rule  14a-3(a)  (§  240.14a-3(a) ),  a  so- 
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H  licitation  (other  than  one  subject  to 
H  Rule  14a-ll  (§  240.14a-ll))  may  be 
made  prior  to  furnishing  security  holders 
H  a  written  proxy  statement  [containing 
the  information  specified  in  Schedule 
H  14A  ($  240.14ar-101)  with  respect  to  such 
solicitation]  ►meeting  the  requirements 
of  Rule  14a-3(a)^  if — 

(1)  *  •  * 

(2)  No  form  of  proxy  is  furnished  to 
security  holders  prior  to  the  time  the 
written  proxy  statement  required  by  Rule 
14a-3(a)  (§  240.14a-3(a) )  is  furnished 
to  security  holders:  Provided,  however. 
That  this  subparagraph  (2)  shall  not  ap¬ 
ply  where  a  proxy  statement  then  meet¬ 
ing  the  requirements  of  [Schedule  1.4A 
(§  240.14a-101)]  ►Rule  14ar-3(a)^  has 
been  furnished  to  security  holders  by  or 
on  behalf  of  the  person  making  the 
solicitation; 

*  *  •  •  « 

7.  Rule  140-2  (17  CPR  240.14C-2)  is 
proposed  to  be  amended  to  read  as  fol¬ 
lows: 

§  240.14c— 2  Distribution  of  informa¬ 
tion  statement. 

(a)  In  connection  with  every  annual 
or  other  meeting  if  the  holders  of  a  class 
of  securities  registered  pursuant  to  sec¬ 
tion  12  of  the  Act.  including  the  taking 
of  corporate  action  with  the  written  au¬ 
thorization  or  consent  of  the  holders  of 
a  class  of  securities  so  registered,  the 
issuer  of  such  securities  shall  transmit  a 
written  information  statement  contain¬ 
ing  the  information  specified  in  Schedule 
14C  (17  CFR  240.14C-1  et  seq.).  ►or  a 
written  information  statement  included 
in  a  registration  statement  filed  under 
the  Securities  Act  of  1933  on  Form  S- 
14A  (§  239.28  of  this  chapter)  and  con¬ 
taining  the  information  specified  in  such 
f  orm,^  to  every  such  seciuity  holder  who 
is  entitled  to  vote  or  give  an  authoriza¬ 
tion  or  consent  in  regard  to  any  matter 
to  be  acted  upon  and  from  whom  a  proxy, 
authorization  or  consent  is  not  solicited 
on  behalf  of  the  management  of  the  Is¬ 
suer  piirsuant  to  section  14(a)  of  the 
Act:  Provided,  Ihat  in  the  case  of  a  class 
of  securities  in  unregistered  or  bearer 


PROPOSED  RULES 

form,  such  statement  need  be  trans¬ 
mitted  only  to  those  security  holders 
whose  names  are  known  to  the  issuer. 

*  •  *  *  • 

8.  Rule  14C-5  (17  CFR  240.14c-5)  is 
proposed  to  be  amended  to  read  as  fol¬ 
lows:  .. 

§  240.14c— 5  Filing'  of  information 
statement. 

•  •  •  •  • 

(e)  Notwithstanding  the  foregoing 
provisions  of  this  section,  any  informa¬ 
tion  statement  or  other  material  in¬ 
cluded  in  a  registration  statement,  filed 
under  the  Securities  Act  of  1933  on  Form 
S-14  (§  239.23  of  this  chapter)  ►or  Form 
S-14a  (§  239.28  of  this  chapter)-^  shall 
be  deemed  filed  both  for  the  purposes  of 
that  Act  and  for  the  purposes  of  this  sec¬ 
tion,  but  separate  copies  of  such  material 
need  not  be  furnished  piu^usmt  to  this 
section,  nor  shall  any  fee  be  required 
under  paragraph  (a)  of  this  section. 
However,  any  additional  material  used 
after  the  effective  date  of  the  registra¬ 
tion  statement  on  Form  S-14  ►or  Form 
S-14A-^  shall  be  filed  in  accordance  with 
this  section  but  separate  copies  of  such 
material  need  not  be  filed  as  an  amend¬ 
ment  of  such  registration  statement. 

(Secs.  6,  7,  10,  19(a),  48  Stat.  78,  81,  85;  secs. 
206,  209,  48  Stat.  906,  908;  sec.  8,  68  Stat.  685; 
sec.  1,  79  Stat.  1051;  (16  U5.C.  77f.  77g,  77J, 
77s(a));  secs.  14(a).  23(a),  48  Stat.  985,  901; 
sec.  203(a),  49  Stat.  704;  Bee.  8,  49  Stat.  1379; 
sec.  5,  78  Stat.  569,  570;  sec.  18,  89  Stat.  156; 
(15  U.S.C.  78n(a).  78w(a));  secs.  13(e).  20 
(a),  49  Stat.  823,  833;  (15  VJ8.C.  791(e).  79t 
(a) ) ;  secs.  20(a) ,  38(a) ,  64  Stat.  822,  841;  (15 
n.S.C.  80a-20(a) ,  80ar-37(a) ) .) 

Statutory  Authority  for  Proposals 

The  forgoing  amendments  to  17  CFR 
Parts  230,  239,  and  240  are  proposed  pur¬ 
suant  to  the  Securities  Act  of  1933,  par¬ 
ticularly  sections  6,  7.  10  and  19(a) 
thereof,  and  pursuant  to  sections  14(a) 
and  23(a)  of  the  Securities  Exchange 
Act  of  1934,  sections  12(e)  and  20(a)  of 
the  Public  Utility  Holding  Company  Act 
of  1935,  and  secticHis  20(a)  and  38(a)  of 
the  Investment  Company  Act  of  1940. 
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Specific  Inquiries  and  Procedures  for 
Comment 

Pursuant  to  section  23(a)  of  the  Ex¬ 
change  Act,  the  Commission  has  consid¬ 
ered  the  effect  that  the  proposals  would 
have  on  cmnpetition  and  is  not  aware, 
at  this  time,  of  any  burdens  that  the 
proposals,  if  adopted,  would  impose  on 
competition  not  necessary  or  appropriate 
in  furtherance  of  the  purposes  of  that 
Act.  However,  the  Ccmimission  specifi¬ 
cally  invites  comment  as  to  the  anti¬ 
competitive  effects,  if  any,  the  proposals 
would  likely  engender.  In  addition,  the 
Commission  specifically  invites  comment 
on  the  following  issues : 

(1)  The  effect  of  the  proposals  on  the 
rights  of  security  holders  and  the  lia¬ 
bilities  of  Issuers  and  experts  involved 
under  the  federal  securities  laws; 

(2)  The  benefits  to  investors  which 
would  be  derived  from  the  use  of  the 
registration  statement  contemplated  by 
the  proposal,  consisting  of  a  short  pro¬ 
spectus  (Part  I) ,  with  more  detailed  in¬ 
formation  (Part  n)  filed  with  the  Com¬ 
mission  and  made  available  to  investors 
upon  request;  and 

(3)  The  extent  to  which  the  proposals 
would  reduce  the  costs  and  burdens  in¬ 
curred  by  issuers  in  complying  with  the 
registration  and/or  proxy  or  information 
requirements  under  the  federal  securities 
laws. 

All  interest^  persons  are  invited  to 
submit  an  original  and  two  copies  of 
their  views  and  comments  on  these  pro¬ 
posals  to  George  A.  Fitzsimmons,  Secre¬ 
tary,  Securities  and  Exchange  Commis¬ 
sion,  Washington,  D.C.  20549,  on  or  be¬ 
fore  December  10.  1976.  Such  communi¬ 
cations  should  refer  to  File  No.  S7-655 
and  will  be  available  for  public  inspec¬ 
tion. 

By  the  Commission. 

Shirley  E.  Hollis, 
Assistant  Secretary. 

September  27,  1976. 

[PR  Doc.76-28977  Piled  10-l-76;8:46  am] 


RDERAL  REGISTER,  VOL  41,  NO.  193— MONDAY,  OCTOBER  4,  1976 


